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As enviroment protection and the concept of sustainable development are 
gaining more and more attention and agreement, The enviromental protection industry 
has become the focus of economy development. this trend in our country is also 
further boosted by the introduction of PM2.5 as one of the parameter to assess air 
quality. 
As the pioneers and best performers in this industry, Fujian Longking Co., Ltd. 
and Zhejiang Feida Environmental Science & Technology Co., Ltd. has been running 
different business models. In the following article, we will try to have a detailed 
analysis for these two company in the context of the whole industry. this is to propose 
some suggestions for the future by learning from their success and failures. 
First we will select the period of 2006 to 2011 as our analysis window. we will 
start to compare by using 7 indicators. they are profitability; operation excellence; 
debt ration; liquidity; growth prospect; cash generation capabilities and performance 
in capital market. 
In the second step, we wil evaluate their financial policy and strategy and draw 
the financial matrix accordingly. from financial policy perspective, Feida is having a 
more efficient operation policy. this will benifit internal management. however, 
Longking provides a more attractive divident arrangement for the capital market. 
When talking about the financial strategy, Longking is a creating-values company for 
six years, while Feida is still struggling on this. So we can propose that both Longking 
and Feida should consider a less agressive growth strategy to prevent any possible 
cash flow issue. Also, they should consider to use more long term debt to finance their 
growth. Longking should also act attractive to the capital market by paying less 
divident. 
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全球环保产业萌芽于 20 世纪 70 年代初期，90 年代进入了快速发展时期。

















亿元，2000 年达到 236 亿元，生产的环保设备有 2000 多种。“十一五”期间，我
国环保产业保持 15%-20%的年复合增长率，大幅超过工业增速，2010 年总产值
达 2 万亿元，约占 GDP 的 5%，带动就业人数 2800 万。目前，我国环保企业约




亿元，出口额为 23.1 亿元（《2010 年中国环境保护产业发展报告》）。2010 年
我国电除尘行业 43 家企业的经营状况统计如表 2.1. 
 











2000 18.21 13.92 107.08 0.56 - 
2001 21.35 17.52 134.77 0.47 25.22 
2002 28.71 21.47 165.15 0.78 22.57 
2003 33.53 28.31 217.77 0.78 22.54 
2004 42.83 39.27 302.08 1.13 27.88 
2005 63.86 50.22 386.31 1.57 27.22 
2006 76.43 58.44 449.54 6.07 14.38 
2007 101.43 73.01 561.62 8.37 27.12 
2008 130.69 86.69 666.85 9.55 18.73 
2009 150.87 83.73 644.08 11.16 -3.4 
2010 118.98 96.96 745.85 21.44 15.79 
资料来源：《2010 年中国环境保护产业发展报告》；本研究整理 
 
2012 年 2 月底，我国新修订发布的《环境空气质量标准》，明确提出把 PM2.5
纳入常规监测，3 月 5 日，PM2.5 首次出现在政府工作报告中，这意味着我国对
环保产业特别是电除尘行业的重视。国家发改委表示，为实现“十二五”节能目标，
我国将大力调整经济和产业结构，计划到 2015 年，节能环保产业增加值占国内
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